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The influence of value co-creation on customer 
loyalty, behavioural intention, and customer 
satisfaction in emerging markets
La influencia de la co-creación de valor en la lealtad del cliente, la intención de 
comportamiento y la satisfacción del cliente en los mercados emergentes
ABSTRACT
One of the current major trends in the media industry is customer value co-creation. User participation 
can significantly affect news media organisations. This study examines the impact of value co-creation 
on the loyalty, satisfaction, and behavioural tendencies of media consumers, using a survey of users of 
My Fars news platform. The conceptual model of this study is developed and tested by using survey 
data from 283 users of the news campaign in Fars News and Structural Equation Modelling (SEM) is 
employed to simultaneously test the hypothesized relationships. The results show that user participation 
in value co-creation significantly affects their satisfaction, loyalty, and behavioural tendencies.
KEYWORDS 
Customer value co-creation, Customer satisfaction, Behavioural tendencies, Customer behavioural 
loyalty, Customer attitudes loyalty.
RESUMEN
Una de las principales tendencias actuales en la industria de los medios de comunicación es la co-
creación de valor para el cliente. La participación de los usuarios puede afectar significativamente a 
las organizaciones de medios informativos. Este estudio examina el impacto de la co-creación de valor 
en la lealtad, la satisfacción y las tendencias de comportamiento de los consumidores de medios de 
comunicación, utilizando una encuesta de los usuarios de la plataforma de noticias My Fars. El modelo 
conceptual de este estudio se desarrolla y prueba mediante el uso de datos de encuestas de 283 usuarios 
de la campaña de noticias en Fars News y se emplea el modelo de ecuaciones estructurales (MES o 
SEM, por sus siglas en inglés) para probar simultáneamente las relaciones hipotetizadas. Los resultados 
muestran que la participación de los usuarios en la co-creación de valor afecta significativamente su 
satisfacción, lealtad y tendencias de comportamiento.
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1. INTRODUCTION
Recent improvements in technology have not only influenced the management 
of businesses and business models but have also facilitated customers’ access to 
information and data of firms (Opata et al., 2020) As a result, now more than ever, 
customers play an important role in creating value for firms (Galvagno & Dalli, 2014; 
Opata et al., 2020; Vargo & Lusch, 2016). In Goods Dominant Logic (GDL), the focus 
is on providing goods and services without heeding the tendencies and preferences 
of customers (Vargo & Lusch, 2008) while in the core concept of Service-Dominant 
Logic (SDL) customers are seen as the co-creators of value.
New media organizations and activists have faced challenges such as a 
change in user behaviour and increased user expectations in this regard. This 
has prompted them to identify new strategic approaches to achieve sustainable 
competitive advantage (Aboyee Ardakan & Ghanbary, 2020; Khajeheian et al., 
2018) and meet the needs of their customers (Cossío-Silva et al., 2016; Shaw et al., 
2011). The emergence of Service-Dominant Logic (SDL) has led to a change in the 
marketing paradigm and a new approach to the participation of customers in value 
creation (Rahmanseresht et al., 2018).
The concept of value co-creation focuses on participatory measures and the 
necessities of organizations and customers to develop solutions to meet the needs of 
customers and create value (Hamidi et al., 2020; Moghadamzadeh et al., 2020). This 
is considered a strategic issue since the formation of common values with customers 
requires planning, alignment, implementation and control of extensive measures at 
various levels of the organization, (Rahmanseresht et al., 2018).
News media users may participate in co-creation activities to increase their 
expected benefits by engaging in services that are more compatible with their needs 
(Prebensen et al., 2016). When users of news outlets receive a high level of value, they 
express positive behavioural tendencies (Khajeheian & Friedrichsen, 2017; Ghanbary 
et al., 2021 ). The perceived value encourages them to reuse the news media platform 
in the future, triggering a positive reaction to word of mouth and as a result, which 
plays a crucial role in customer loyalty (Ebrahimi et al., 2020).
In addition, value co-creation influences customer satisfaction, which is one of the 
primary aspects the managers should address. Managers try to satisfy the customers in 
order to gain a competitive advantage in the market (Cuong, 2020; Yu & Ramanathan, 
2012). Customer satisfaction leads to enhanced opportunities of reusing news media, 
garnering positive and encouraging recommendations of the organization. Therefore, 
customer satisfaction triggers customer loyalty (Cuong & Long, 2020).
As a source of competitive advantage, customer loyalty is one of the best assets 
to an organization in terms of attitudes and behaviour. Therefore, loyalty in both 
terms is important for market knowledge development and the activities of the 
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business. Customer value co-creation provides opportunities to build relationships 
that help foster loyalty and reduce the potential for customers to end their 
relationship with the company (Emami et al, 2021; Revilla-Camacho et al., 2015). 
From this perspective, customer loyalty is one way to help achieve value creation 
and therefore a competitive advantage. 
Customer value co-creation, customer satisfaction and behavioural intention can 
also increase the level of user loyalty. In this study, the direct effect of these factors has 
been investigated. The relevance of this research lies in the impact of these factors 
on customer loyalty and its effects on achieving organizational success. A loyal 
customer reduces the cost of attracting and serving a new customer, contributing 
to a real competitive advantage (Cossío-Silva et al., 2016). This research aims to 
determine the impact of customer value co-creation, satisfaction, and behavioural 
intention on customer loyalty.
 2. THEORETICAL DEVELOPMENT AND RESEARCH MODEL
Nowadays, with increasing competition in the service sector, the role of customer 
loyalty has become more prominent than ever. Marketing includes development 
and attention to satisfaction, quality from the perspective of customers, loyalty, and 
effective communications with customers (Nemati & Khajeheian, 2018). As a result, 
it is integral that modern organizations have loyal customers (Meyer-Waarden, 2015). 
The role of loyalty is very important, since extensive interpersonal relations exist 
between service providers and customers in the service sector. Customer loyalty 
leads to increased market share, return on capital, and higher profitability for service 
organizations. Customer loyalty is one of the most inspiring and important factors 
influencing marketing success, particularly in the media industry.
Recent literature indicates a change in marketing philosophy. This change 
includes active customer participation in the value co-creation process (Moise 
et al., 2020). Today’s customers are more informed, selective, educated and 
empowered, therefore they can exert great influence on the value generation for an 
organization (Vega-Vazquez et al., 2013). Customer value co-creation not only leads 
to improvements in innovation and identifying customer needs, but also it increases 
the level of customer loyalty and satisfaction (Moise et al., 2020).
For modern organizations, one part of harbouring customer loyalty involves 
ensuring that customers are satisfied (Lee & Connolly, 2010). Customer satisfaction 
is deemed as the main success factor in many organizations. In various studies, the 
relationship between customer satisfaction and word of mouth communication, 
loyalty, repurchasing, and increased profitability of organizations has been addressed 
(Sarkar Sengupta et al., 2015).
Moise et al. (2020) explored the connections between value co-creation and 
customers' trust, loyalty, and satisfaction. The results revealed that customer 
participation in the value co-creation process positively affected these three 
factors. Furthermore, trust and satisfaction were positively linked with customer 
loyalty (Figure 1).
Mehran Kamali · Hadi Zarea · Zhan Su · Saeideh Soltani  
The influence of value co-creation on customer loyalty, behavioural intention, and customer satisfaction in emerging markets
8
AD-MINISTER






Moise et al. (2020) considered customer loyalty a single variable, while according 
to the research of Cossío-Silva et al. (2016) there are two classes of loyalty: attitudinal 
loyalty and behavioural loyalty. Both dimensions of loyalty are affected by customer 
value co-creation (Figure 2). 







The studies also suggest that besides customer value co-creation and satisfaction, 
behavioural intentions can be considered as an indicator of influence on loyalty. 
Behavioural intentions signal expectations about behaviours, particularly under 
certain contexts, and are defined as the predictors of behaviour in the future in 
terms of operational stance. 
2.1. customer value co-creation and customer satisfaction 
and behaviour intention.
According to Prahalad & Ramaswamy (2004), traditionally customers were considered 
as passive elements of the value creation process inside the company which was 
finally received by the customers. However, the roles of customer and seller are very 
vague and the border between them has vanished in the contemporary context. Now, 
customers are considered as value creation resources who contribute to competitive 
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advantage and have an important role in the improvement and innovation of 
products and services (Soltani et al., 2016). Value co-creation is a mutual process 
based on collaboration, synchronicity, and similarity that creates a new value both 
materially and symbolically (Gummesson et al., 2014).
In this respect, most organizations create value and engage with their customers 
to survive. By doing so, they are able to provide services that are fully adjusted to 
the needs of their customers (Vega-Vazquez et al., 2013). Additionally, if this value is 
generated with customers, it could enhance greater customer satisfaction (Moise et 
al., 2020). Several studies have highlighted that active consumer value co-creation 
improves their satisfaction (Grissemann & Stokburger-Sauer, 2012; Hollebeek 
& Rather, 2019; Mathis et al., 2016). Based on this, the following hypothesis was 
considered:
H1: Customer value co-creation positively affects customer satisfaction.
Behavioural intentions point to the performance of services that customers 
receive and whether customers are willing to increase or decrease their interaction 
with a particular news media platform (Huang et al., 2015). Behavioural intentions 
of customers are (Chen et al., 2013) behavioural that can be both desirable and 
undesirable (Emami and Klein, 2020; Fu et al., 2018). Customer value co-creation 
can boost customers’ behavioural intentions. Therefore, researchers propose the 
following hypothesis:
H2: Customer value co-creation positively affects behavioural intention. 
2.2. Customer satisfaction and behaviour intention
Research has shown that customer satisfaction greatly affects behavioural intention 
(Cuong, 2020; Xiao et al., 2020). Satisfied customers are likely to reuse previously 
received services (Ratnasari et al., 2020) as well as recommend them to others 
(Liao et al., 2017). When customers repeat a transaction or return to that service, 
it strengthens their behavioral intentions. Therefore customer satisfaction plays a 
significant and positive role in behavioural intention (Cuong, 2020; Wu, 2014; Chen 
et al., 2013). Researchers propose the following hypothesis:
H3: Customer satisfaction positively affects behavioural intention. 
2.3. customer satisfaction, behaviour intention and customer loyalty 
(attitudinal and behavioural)
Customer loyalty is a complex term. The accepted definition of loyalty is where 
a customer is committed to return to the organization or company to reuse the 
service or repurchase a product. It can also include promoting its repeated use 
or purchase. Loyal customers are known to revisit the same news media agencies, 
recommend those organizations, and maintain an optimistic attitude toward them 
(Kandampully & Suhartanto, 2000).
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According to established research, there are two types of loyalty (Baloglu, 
2002; Kumar et al., 2006): behavioural and attitudinal. Behavioural loyalty refers 
to the actions and habits of a customer. Attitudinal loyalty is a personal viewpoint 
or opinion where different emotions make up the loyalty of consumers toward a 
product, a service, or a retailer (Cossío-Silva et al., 2016; Kursunluoglu, 2011).
Previous investigations have shown that customer satisfaction positively affects 
loyalty (Chen & Wang, 2016) and customer satisfaction has led to enhanced chances 
of reusing, recommending and providing encouragement to the organization (Han 
& Ryu, 2009; Minta, 2018).
Additionally, behaviour intentions have been thoroughly examined in marketing 
literature. In general, behavioural intentions are associated with customer loyalty 
(Alexandris et al., 2002; Chen et al., 2013), and customer loyalty is influenced by 
customer satisfaction (Chen et al., 2013). As customer behavioural intentions involve 
a large amount of decision-making, particularly in reuse decisions (White & Yu, 
2005), customer behavioural intentions, are thus related to customer satisfaction and 
customer loyalty (Chen et al., 2013; Kang et al., 2004).
It is also suggested that two types of loyalties (attitudinal and behavioural) can be 
affected by customer satisfaction and behaviour intentions (Chen et al., 2013). Thus 
the following hypotheses are proposed:
H4: customer satisfaction positively affects customer attitudinal loyalty.
H5: customer satisfaction positively affects customer behavioural loyalty.
H6: behaviour intentions positively affect customer attitudinal loyalty.
H7: behaviour intentions positively affect customer behavioural loyalty.
Subsequently, the conceptual model of the present research is adopted from the 
models of Moise et al. (2020) and Cossío-Silva et al. (2016). This study analyses the 
role of customer value co-creation, customer satisfaction, and behavioural intention 
on customer loyalty. The conceptual model of this research is shown in Figure 3
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3. METHODOLOGY
3.1. Population of study 
The Fars News Agency, describing itself as "Iran's leading independent news 
agency", has been the subject of this study. This organization manages different 
social media accounts including Twitter, Facebook, Instagram, and Telegram, and 
they also have a mobile application to share the news and allow their customers to 
interact with the news agency.
"My Fars" is the new system of Fars News Agency that aims to make their content 
more targeted and relevant to their audience. The audience can select a wide range 
of content and news in scopes such as "request to address major issues'', "request for 
appreciation", or "suggestion and criticism", or to ''follow” or ''publish”. "My Fars" is an 
attempt by Fars News Agency to popularize media and understand the audience's 
interests. The technology used by My Fars provides opportunities for widespread 
participation of the users, leading to significant levels of customer co-creation. Thus, 
all users of “My Fars" are the population of this study.
3.2. Measures, reliability, and validity
To test the hypotheses of the model, an online survey was used. This online 
questionnaire was designed based on a 5-point Likert scale from absolutely disagree 
(1) to absolutely agree (5) and involves 29 questions. 17 questions were developed to 
measure the variable of Customer Value Co-Creation, and three questions for each 
of the other variables.
To examine the internal consistency reliability and convergent validity the PLS-
SEM evaluation process was observed. In the section of measurement model indexes, 
the main criterion is convergent validity or AVE that should reach a critical level 
of 0.04 that indicates internal consistency or validity of the reflective measurement 
models. The results show the convergent validity is confirmed for all variables 
except customer value co-creation. In Table 1, values related to convergent validity, 
composite reliability, and Cronbach’s alpha for each construct are presented. As can 
be seen, all Cronbach’s alpha values of the variables are above 0.7 which amounts to 
acceptable reliability. Since the CR criterion is much better than Cronbach’s alpha, 
the findings in Table 1 show that all CR values for all constructs are larger than 0.7 
and show acceptable internal consistency (Hair et al., 2016).
The factor load shows the power of the relationship between the observable and 
latent variables. A path coefficient greater than 0.5 is desirable and the outer loadings 
that have a lower value of 0.5 should be deleted from the model (Hair et al., 2016).
Variance Inflation Factor (VIF) has been used to assess Multicollinearity 
among independent variables. For this factor, values lower than 2.5 are favourable 
(Hair et al., 2016). According to Table 2, there is no Multicollinearity among the 
independent variables. 
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Table 1: Measurement models and measures






































0.847 0.907 0.766Q25 0.855
Q26 0.896
Customer 
behavioural loyalty Q27 0.891 0.873 0.922 0.798
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4. DATA ANALYSIS AND FINDING
According to Table 3, the highest density of age levels was 23 to 37 years old and 28 
to 50 with a frequency of 108 and 38%. Female users with a frequency of 88 and 13% 
and male users with a frequency of 244 and 86% participated in this study. Bachelor’s 
degree holders comprised the largest group of the participants compared to PhD 
holders (8%) followed by post-diploma degree. Half of the users of news media spent 
2 to 6 hours on the internet per day (50%). The average time they spend on the news 
was less than 3 hours and most of them spent an average of between 1 and 3 hours 
following the news on the My Fars platform. The smartphone was the most popular 
electronic device used for following the news.
Structural Equations Modelling (SEM) employing Smart PLS was used to analyse 
the data and test the research hypotheses, this research is focused on the prediction of 
both independent and dependent variables and the conceptual model is researcher-
based and exploratory. Therefore, in this study, PLS-SEM was used. 
Indeed, the coefficient of determination shows the effect that a dependent variable 
has on an independent variable and a larger coefficient shows further explanation of 
the dependent variable by the independent variable or variables. According to Table 
4, R^2 values for the indigenous constructs of the model are as follows: Customer 
satisfaction 0.354, Behaviour intention 0.639, Customer attitudinal loyalty 0.561 and 
Customer behavioural loyalty 0.482. A larger coefficient means that the variable or 
variables have explained a large amount of the dependent variable variance and the 
model indicates better GOF among the constructs. 
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Table 3: Demographics features





16–22 years 22 8%
23–37 years 108 38%
38–50 years 107 38%
51 years or more 43 15%
Level of education
Diploma and less 36 13%




The average time use from 
the internet (per day)
less than 2h 53 19%
2-6 h 142 50%
6-10 h 57 20%
More than 10 h 29 10%
The average spending time 
for following news (per 
day)
less than 1h 104 37%
1-3 h 122 43%
3-5 h 32 11%
More than 5 h 22 8%
The average time for using 
My Fars (per day)
less than 1h 82 29%
1-3 h 109 39%
3-5 h 36 13%
More than 5 h 53 19%
The devices that usually 
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Figure 4 and Figure 5 show path coefficients and T values. The index Q^2 was used 
to predict the power of the model that consists of the construct of cross-validated 
redundancy (CC-Red) and cross-validated communality (CC-Com). A value that 
approaches 1 represents the most conducive response (Khajeheian & Ebrahimi, 
2020). Also measure SRMR has been implied to assess the whole model, including 
internal and external structural models, that values lower than 0.08 are considered 
as favourable (Hair et al., 2016). In this research, the value of SRMR in the Estimated 
model and Saturated model are reported as 0.07. 
Figure 4: Output of Smart PLS 3 for path coefficient
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Figure 5: Output of SmartPLS 3 for t-statistics
Table 4: Assessment of structural model indicators
R Square R Square Adjusted CC-Red CC-Com
Behaviour intention 0.639 0.637 0.439 0.400
Customer attitudinal 
loyalty 0.561 0.558 0.417 0.506
Customer 
behavioural loyalty 0.482 0.478 0.372 0.561
Customer 
satisfaction 0.354 0.351 0.239 0.420
Customer value co-
creation --- --- --- 0.331
Hypotheses 1 to 5 were considered to test the direct effect. Table 5 shows all these 
hypotheses except H4 and H5 is confirmed at the 95% confidence level. 
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Table 5: Results of research hypotheses
Hypotheses β SD t-statistics p-value
Behaviour intention -> Customer attitudinal loyalty 0.677 0.066 10.286 0.000
Behaviour intention -> Customer behavioural 
loyalty 0.664 0.070 9.511 0.000
Customer satisfaction -> Behaviour intention 0.435 0.055 7.974 0.000
Customer satisfaction -> Customer attitudinal 
loyalty 0.097 0.061 1.582 0.114
Customer satisfaction -> Customer behavioural 
loyalty 0.042 0.070 0.587 0.558
Customer value co-creation -> Behaviour intention 0.460 0.057 8.130 0.000
Customer value co-creation -> Customer 
satisfaction 0.595 0.055 10.863 0.000
5. DISCUSSION AND CONCLUSIONS
Loyalty plays a key role in an organization's success and is recognized as an 
important and determining factor in its growth and profitability. This study explores 
the relationship between customer co-creation and loyalty, customer satisfaction and 
behavioural tendencies. Based on the above-mentioned results of the research, the 
following findings are presented:
Hypothesis 1 that pertains to the relationship between customer value co-creation 
and customer satisfaction and hypothesis 6 that test the relationship between 
behavioural intentions and customer attitudinal loyalty have been confirmed as the 
strongest hypotheses (H1: β = 0.0595, t = 10.863, p = 0.000 and H6: β = 0.0677, t = 10.286, 
p = 0.000).
Therefore according to the research findings, the construct of value co-creation 
could influence the construct of customer satisfaction dramatically. This means 
higher participation and interaction of customers boost customer satisfaction. This 
interaction and participation can be shaped during the process of news production 
and suggesting ideas for campaigns. That is to say, the users of news media get 
engaged in the process of producing news. In other words, a user-based, participatory 
approach gets underway through which strong user interaction is shaped which 
in turn gives rise to new demands and develop the services using new insights. 
Similarly, behavioural intentions can play an important role in attitudinal loyalty.
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Based on the analysis, hypotheses 2,3 and 7 have been confirmed strongly (H2: 
β = 0.460, t = 8.130, p = 0.000; H3: β = 0.435, t = 7.974, p = 0.000; H7: β = 0.664, t = 9.511, 
p = 0.000), respectively showing the respective effects of customer value co-creation 
on behavioural intentions, customer satisfaction on behavioural intentions, and 
behavioural intentions on behavioural customer loyalty.
Through interacting with news platforms to select news based on their interests, 
users create the values and according to the second hypothesis which has already 
been confirmed such value co-creation can influence behavioural intentions. 
According to H3, the satisfaction that triggers a behaviour has been very effective 
in shaping the behavioural intentions and can enhance them. In hypothesis 7, the 
relationship confirms that the intention of the past behaviour largely determines 
effective behaviours and brings about attitudinal loyalty.
Finally, no corroboration is found in hypotheses 5 and 6. Therefore, the results 
do not confirm the assumption that customer satisfaction has a direct effect on both 
types of loyalty towards the organization, especially in the news industry. While 
most of the researchers claimed that customer satisfaction was significantly related 
to customer loyalty (Jiang et al., 2018; Hultman et al., 2015; Prayag & Ryan, 2012), 
the results of this study show that there is no relationship between satisfaction 
and loyalty of customers. This is an important finding, as it might imply that the 
potential for news organizations to increase both attitudinal and behavioural loyalty 
among their target audience does not depend substantially on users’ satisfaction. A 
plausible explanation for this finding could come from the differences between the 
natures of news organizations and other companies.
According to the results of the analysis in this study, it is recommended that news 
agencies produce news stories based on interaction with their users. This can be 
implemented by receiving suggestions, comments, and criticisms from the users on 
the relevant platforms to explore values users care about. Such value co-creation can 
in turn improve customer satisfaction, behavioural intentions, and customer loyalty.
5.1. Limitations and Future Research
There are a few limitations to the current research that can be lifted in future studies. 
Firstly, this study was conducted in a particular context with certain restrictions in co-
creation. Thus, co-creation and loyalty that are under-researched in other industries 
should be taken into consideration. Also, this research constricted its perception of 
co-creation to sharing the news content on the news media platform. However, co-
creation carries a broader meaning and is not limited to sharing the content and 
19
AD-MINISTER
AD-minister Nº. 39 july - december 2021 pp. 5 - 24 · ISSN 1692-0279 · eISSN 2256-4322
ideas in the news platform. This issue can be considered in future research. Finally, 
this study uses cross-sectional data from Iranian users for a specific news media. 
Thus, using a longitudinal research design is recommended for further research to 
better ascertain the nature of and the relationships among constructs.
REFERENCE
Aboyee Ardakan, M., & Ghanbary, S. (2020). Strategic Choices for Media Managers: A Conceptual Framework 
for Strategy Adoption. Nordic Journal of Media Management, 1(4), 527–543. https://doi.org/10.5278/
njmm.2597-0445.6708
Alexandris, K., Dimitriadis, N., & Markata, D. (2002). Can perceptions of service quality predict behavioral 
intentions? An exploratory study in the hotel sector in Greece. Managing Service Quality: An International 
Journal, 12(4), 224–231. https://doi.org/10.1108/09604520210434839
Baloglu, S. (2002). Dimensions of customer loyalty: Separating friends from well wishers. The Cornell Hotel 
and Restaurant Administration Quarterly, 43(1), 47–59. https://doi.org/10.1016/S0010-8804(02)80008-8
Chen, C. M., Chen, S. H., & Lee, H. T. (2013). Interrelationships between Physical Environment Quality, Personal 
Interaction Quality, Satisfaction and Behavioural Intentions in Relation to Customer Loyalty: The Case of 
Kinmen’s Bed and Breakfast Industry. Asia Pacific Journal of Tourism Research, 18(3), 262–287. https://
doi.org/10.1080/10941665.2011.647041
Chen, C.-F., & Wang, J.-P. (2016). Customer participation, value co-creation and customer loyalty – A case of 
airline online check-in system. Computers in Human Behavior, 62, 346–352. https://doi.org/10.1016/j.
chb.2016.04.010
Cossío-Silva, F.-J., Revilla-Camacho, M.-Á., Vega-Vázquez, M., & Palacios-Florencio, B. (2016). Value 
co-creation and customer loyalty. Journal of Business Research, 69(5), 1621–1625. https://doi.
org/10.1016/j.jbusres.2015.10.028
Cuong, D. (2020). The Effect of Physical Environment and Perceived Value on Customer Satisfaction and 
Behavioral Intention at the Cinema in Vietnam. Test Engineering and Management, 82, 1665–1674.
Cuong, D., & Long, N. (2020). The impact of Service Quality and Brand Image on Customer Satisfaction and 
Behavioral Intention in Vietnam Fashion Market. Test Engineering and Management, 83, 389–398.
Ebrahimi, P., Kot, S., & Fekete-Farkas, M. (2020). Platform Entrepreneurship: An Interpretative Structural 
Modeling. Nordic Journal of Media Management, 1(3), 385–400. https://doi.org/10.5278/njmm.2597-
0445.6108
Mehran Kamali · Hadi Zarea · Zhan Su · Saeideh Soltani  
The influence of value co-creation on customer loyalty, behavioural intention, and customer satisfaction in emerging markets
20
AD-MINISTER
Emami, A., Klein, P, Ramadani, V. and Hisrich, R. (2021). The Interplay between Empathy, Learning and 
Opportunity Style in the Process of Entrepreneurial Value Co-creation. European Journal of International 
Management, Vol.16 No.3, pp.408 – 426. https://doi: 10.1504/EJIM.2021.117518
Emami, A, Klein, P. G. (2020). The entrepreneurial propensity for market analysis and the intention-action 
gap, International Journal of Entrepreneurial Venturing, 12(3), pp.303–320. https://doi.org/10.1504/
IJEV.2020.107930
Fu, Y., Liu, X., Wang, Y., & Chao, R.-F. (2018). How experiential consumption moderates the effects of souvenir 
authenticity on behavioral intention through perceived value. Tourism Management, 69, 356–367. https://
doi.org/10.1016/j.tourman.2018.06.023
Galvagno, M., & Dalli, D. (2014). Theory of value co-creation: A systematic literature review. Managing Service 
Quality, 24(6), 643–683. https://doi.org/10.1108/MSQ-09-2013-0187
Ghanbary, S., Sharifi, S. M., & Momeni, S. (2021). OFD platform: consumers’ persuasion based on economic, 
relational and enjoyment values. Journal of Foodservice Business Research, 1-24. https://doi.org/10.1080
/15378020.2021.1950509
Grissemann, U. S., & Stokburger-Sauer, N. E. (2012). Customer co-creation of travel services: The role of 
company support and customer satisfaction with the co-creation performance. Tourism Management, 
33(6), 1483–1492. https://doi.org/10.1016/j.tourman.2012.02.002
Gummesson, E., Kuusela, H., & Närvänen, E. (2014). Reinventing marketing strategy by recasting supplier/
customer roles. Journal of Service Management, 25(2), 228–240. https://doi.org/10.1108/JOSM-01-
2014-0031
Hair, J. F., Hult, G. T. M., Ringle, C., & Sarstedt, M. (2016). A primer on partial least squares structural equation 
modeling (PLS-SEM). SAGE Publications.
Hamidi, F., Shams Gharneh, N., & Khajeheian, D. (2020). A Conceptual Framework for Value Co-Creation in 
Service Enterprises (Case of Tourism Agencies). Sustainability, 12(1), 213. https://doi.org/10.3390/
su12010213
Han, H., & Ryu, K. (2009). The Roles of the Physical Environment, Price Perception, and Customer Satisfaction 
in Determining Customer Loyalty in the Restaurant Industry. Journal of Hospitality & Tourism Research, 
33(4), 487–510. https://doi.org/10.1177/1096348009344212
Hollebeek, L., & Rather, R. A. (2019). Service innovativeness and tourism customer outcomes. International 




AD-minister Nº. 39 july - december 2021 pp. 5 - 24 · ISSN 1692-0279 · eISSN 2256-4322
Huang, S., Weiler, B., & Assaker, G. (2015). Effects of Interpretive Guiding Outcomes on Tourist 
Satisfaction and Behavioral Intention. Journal of Travel Research, 54(3), 344–358. https://doi.
org/10.1177/0047287513517426
Hultman, M., Skarmeas, D., Oghazi, P., & Beheshti, H. M. (2015). Achieving tourist loyalty through destination 
personality, satisfaction, and identification. Journal of Business Research, 68(11), 2227–2231. https://doi.
org/10.1016/j.jbusres.2015.06.002
Jiang, J., Zhang, J., Zhang, H., & Yan, B. (2018). Natural soundscapes and tourist loyalty to nature-based 
tourism destinations: The mediating effect of tourist satisfaction. Journal of Travel & Tourism Marketing, 
35(2), 218–230. https://doi.org/10.1080/10548408.2017.1351415
Kandampully, J., & Suhartanto, D. (2000). Customer loyalty in the hotel industry: The role of customer 
satisfaction and image. International Journal of Contemporary Hospitality Management, 12(6), 346–351. 
https://doi.org/10.1108/09596110010342559
Kang , S., Okamoto, N., & Donovan, H. A. (2004). Service quality and its effect on customer satisfaction 
and customer behavioral intentions: Hotel and ryokan guests in Japan. Asia Pacific Journal of Tourism 
Research, 9(2), 189–202. https://doi.org/10.1080/1094166042000233649
Khajeheian, D., & Ebrahimi, P. (2020). Media branding and value co-creation: Effect of user participation 
in social media of newsmedia on attitudinal and behavioural loyalty. European J. of International 
Management, 1(1), 1. https://doi.org/10.1504/EJIM.2020.10020735
Khajeheian, D., & Friedrichsen, M. (2017). Innovation Inventory as a Source of Creativity for Interactive 
Television. In M. Friedrichsen & Y. Kamalipour (Eds.), Digital Transformation in Journalism and News 
Media: Media Management, Media Convergence and Globalization (pp. 341–349). Springer International 
Publishing. https://doi.org/10.1007/978-3-319-27786-8_25
Khajeheian, D., Friedrichsen, M., & Mödinger, W. (2018). An Introduction to Competitiveness in Fast Changing 
Business Environment. In D. Khajeheian, M. Friedrichsen, & W. Mödinger (Eds.), Competitiveness 
in Emerging Markets: Market Dynamics in the Age of Disruptive Technologies (pp. 3–11). Springer 
International Publishing. https://doi.org/10.1007/978-3-319-71722-7_1
Kumar, V., Shah, D., & Venkatesan, R. (2006). Managing retailer profitability—One customer at a time! Journal 
of Retailing, 82(4), 277–294. https://doi.org/10.1016/j.jretai.2006.08.002
Kursunluoglu, D. E. (n.d.). Customer Service Effects on Customer Satisfaction and Customer Loyalty: A Field 
Research in Shopping Centers in Izmir City—Turkey. 2(17), 8.
Mehran Kamali · Hadi Zarea · Zhan Su · Saeideh Soltani  
The influence of value co-creation on customer loyalty, behavioural intention, and customer satisfaction in emerging markets
22
AD-MINISTER
Lee, S., & Connolly, D. J. (2010). The impact of IT news on hospitality firm value using cumulative abnormal 
returns (CARs). International Journal of Hospitality Management, 29(3), 354–362. https://doi.
org/10.1016/j.ijhm.2009.08.007
Liao, C., Lin, H.-N., Luo, M. M., & Chea, S. (2017). Factors influencing online shoppers’ repurchase 
intentions: The roles of satisfaction and regret. Information & Management, 54(5), 651–668. https://doi.
org/10.1016/j.im.2016.12.005
Mathis, E. F., Kim, H. (Lina), Uysal, M., Sirgy, J. M., & Prebensen, N. K. (2016). The effect of co-creation 
experience on outcome variable. Annals of Tourism Research, 57, 62–75. https://doi.org/10.1016/j.
annals.2015.11.023
Meyer-Waarden, L. (2015). Effects of loyalty program rewards on store loyalty. Journal of Retailing and 
Consumer Services, 24, 22–32. https://doi.org/10.1016/j.jretconser.2015.01.001
Minta, Y. (2018). Link between Satisfaction and Customer Loyalty in the Insurance Industry: Moderating Effect 
of Trust and Commitment. Journal of Marketing Management, 6, 9.
Moghadamzadeh, A., Ebrahimi, P., Radfard, S., Salamzadeh, A., & Khajeheian, D. (2020). Investigating the 
Role of Customer Co-Creation Behavior on Social Media Platforms in Rendering Innovative Services. 
Sustainability, 12(17). https://doi.org/10.3390/su12176926
Moise, M. S., Gil-Saura, I., & Ruiz-Molina, M.-E. (2020). Implications of Value Co-Creation in Green Hotels: 
The Moderating Effect of Trip Purpose and Generational Cohort. Sustainability, 12(23), 9866. https://doi.
org/10.3390/su12239866
Nemati, S., & Khajeheian, D. (2018). Big Data for Competitiveness of SMEs: Use of Consumer Analytic to 
Identify Niche Markets. In D. Khajeheian, M. Friedrichsen, & W. Mödinger (Eds.), Competitiveness in 
Emerging Markets: Market Dynamics in the Age of Disruptive Technologies (pp. 585–599). Springer 
International Publishing. https://doi.org/10.1007/978-3-319-71722-7_29
Opata, C. N., Xiao, W., Nusenu, A. A., Tetteh, S., & John Narh, T.-W. (2020). Customer Value Co-
Creation in the Automobile Industry: Antecedents, Satisfaction, and Moderation. SAGE Open, 10(3), 
2158244020948527. https://doi.org/10.1177/2158244020948527
Prahalad, C. K., & Ramaswamy, V. (2004). Co-creation experiences: The next practice in value creation. Journal 
of Interactive Marketing, 18(3), 5–14. https://doi.org/10.1002/dir.20015
Prayag, G., & Ryan, C. (2012). Antecedents of Tourists’ Loyalty to Mauritius: The Role and Influence of 




AD-minister Nº. 39 july - december 2021 pp. 5 - 24 · ISSN 1692-0279 · eISSN 2256-4322
Prebensen, N. K., Kim, H. (Lina), & Uysal, M. (2016). Cocreation as Moderator between the Experience 
Value and Satisfaction Relationship. Journal of Travel Research, 55(7), 934–945. https://doi.
org/10.1177/0047287515583359
Rahmanseresht, H., Khashei Varnamkhasti, V., Ebrahimi, M., & Rahimian, M. (2018). Strategic Value Co-
Creation Model in Banking Industry. Management Researches, 11(40), 27–52. https://doi.org/10.22111/
jmr.2018.4286
Ratnasari, R. T., Gunawan, S., Mawardi, I., & Kirana, K. C. (2020). Emotional experience on behavioral intention 
for halal tourism. Journal of Islamic Marketing, ahead-of-print(ahead-of-print). https://doi.org/10.1108/
JIMA-12-2019-0256
Revilla-Camacho, M. Á., Vega-Vázquez, M., & Cossío-Silva, F. J. (2015). Customer participation and citizenship 
behavior effects on turnover intention. Journal of Business Research, 68(7), 1607–1611. https://doi.
org/10.1016/j.jbusres.2015.02.004
Sarkar Sengupta, A., Balaji, M. S., & Krishnan, B. C. (2015). How customers cope with service failure? A study 
of brand reputation and customer satisfaction. Journal of Business Research, 68(3), 665–674. https://doi.
org/10.1016/j.jbusres.2014.08.005
Shaw, G., Bailey, A., & Williams, A. (2011). Aspects of service-dominant logic and its implications for tourism 
management: Examples from the hotel industry. Tourism Management, 32(2), 207–214. https://doi.
org/10.1016/j.tourman.2010.05.020
Soltani, M., Jandaghi, G., & Forouzandeh Shahraki, P. (2016). Investigating co-creation intention and its 
correlation with perceived value and positive Word-of-Mouth; considering the role of perceived time risk. 
New Marketing Research Journal, 6(3), 127–146. https://doi.org/10.22108/nmrj.2016.21076
Vargo, S. L., & Lusch, R. F. (2008). Service-dominant logic: Continuing the evolution. Journal of the Academy of 
Marketing Science, 36(1), 1–10. https://doi.org/10.1007/s11747-007-0069-6
Vargo, S. L., & Lusch, R. F. (2016). Institutions and axioms: An extension and update of service-dominant logic. 
Journal of the Academy of Marketing Science, 44(1), 5–23. https://doi.org/10.1007/s11747-015-0456-3
Vega-Vazquez, M., Ángeles Revilla-Camacho, M., & J. Cossío-Silva, F. (2013). The value co-creation process 
as a determinant of customer satisfaction. Management Decision, 51(10), 1945–1953. https://doi.
org/10.1108/MD-04-2013-0227
White, C., & Yu, Y. (2005). Satisfaction emotions and consumer behavioral intentions. Journal of Services 
Marketing, 19(6), 411–420. https://doi.org/10.1108/08876040510620184
Wu, H.-C. (2014). The effects of customer satisfaction, perceived value, corporate image and service quality 
on behavioral intentions in gaming establishments. Asia Pacific Journal of Marketing and Logistics, 26(4), 
540–565. https://doi.org/10.1108/APJML-03-2014-0049
Mehran Kamali · Hadi Zarea · Zhan Su · Saeideh Soltani  
The influence of value co-creation on customer loyalty, behavioural intention, and customer satisfaction in emerging markets
24
AD-MINISTER
Xiao, W., Opata, C. N., Tetteh, S., Narh, T.-W. J., & Hinson, R. E. (2020). Value co-creation effects on 
transaction cost, relational capital, and loyalty of hair salon customers: Results and implications of a 
Ghanaian study. Journal of Psychology in Africa, 30(3), 217–224. https://doi.org/10.1080/14330237.202
0.1767927
Yu, W., & Ramanathan, R. (2012). Retail service quality, corporate image and behavioural intentions: The 
mediating effects of customer satisfaction. The International Review of Retail, Distribution and Consumer 
Research, 22(5), 485–505. https://doi.org/10.1080/09593969.2012.711250
